AND COMMERCIAL.
Tusspay, May 10.

A reactionary movement ocourred in
the stock mgrket to-day, being the first
one of any importance within several weeks.
This was of course avoounted for in Wall
Street as being due to any one of several
| precise and ‘exact developments in the
day's news, but the real reason for the de-
cline was, beyond any question whatever,
the'topheavy condition of the marlket, which
has for some time been apparent to all self-
possessed observers of thesituation. The re-
action may or may not run further,according
to the amount of control over affairs which
those who had the market in charge in the
last month may find still in their hands.
But that a much greater fall to-day than
was actually witnessed might have been
recorded will be disputed by few people
who have in the recent past looked at the
market with any ordinary degree of calm-
ness. Prices opened with a great outburst
of strength followinz upon large advances
made in the London market. These gains
in London were indeed so large in com- }
parison with those daily exhibited of late
as to at once excite additional suspicion of
market manipulation, Nevertheless, the
rising tide of speculation was not at first
impressed with this view of the case and
the upward movement of the market went
on in an excited way. A sensational ad-
vanoe in Missouri Pacifio stock gave rise
to the rumor that the floating supply of the
stock was in a sense cornered, and all sorts
of stories were circulated as to the losses
of various large spoculators for the decline
in the last fortnight. The market after
the first half hour receded a little, but soon
became firm again. After midday prices
began to assume more irregularity and
feverishness than had previously charac-
terized them, and in the last hour of busi-
ness, following a sharp break in American
Smelting and Refining common stock, the
whole security list declined violently, clos-
ing a8 a rule at the lowest prices of the
day and at losses running from 1 to 2!4
points. A greater fall, however, took
place in Smelting stock, where the net de-
cline was 4}4 points,

'The correct technical explanation of to-
day’'s market movement is undoubtedly
the fact that support to the market was
withdrawn, at least in many of the active
stocks, after the break in Smeiting stock,
and as the market was in a situation known
as “honeycombed” with stop loss orders
placed by a great many speculators for the
advance, who usually adept this method
of saving at least a portion of their profits
in any event, it yielded quickly to the im-
pulsa toward a tumble that it reoceived.
The particular drop in Smelters stook was
preceded by distinct heaviness in this
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KISSEL, KINNCUTT & CO.

37 Wall Strest, New York

22

Due October 1, nm
A an mortp,n on di’hn
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sacurity throughout the strength of the
genaral market earlier in the day, and it
was due to an impression, or what was at
any rate an effort to oreate an impression,
that the dividend distribution on the stock
might again be reduced. The general
backwardness of the iron and steel metal
gituation was also emphagized by the action
of the diractors of the Sloss-Sheffield Steel
and Iron Company in fixing the quarterly
dividend on the common stock of the com-
pany at 1 per cent. instead of 1} per cent.,
as heretofore, thus placiag the stock upon
a 4 per cent. instead of a 5 per cent. basis.
This step s2emed to take a good many peo-
ple by surprise, although it could not have
been unexpected to thos2 at all conversant
with the extent of the depression in trade.
There were also persistent stories during
the day, which did not, however, receive
verification, that a cut in iron and steel
prices either had been made or was about
to be made by the Lackawanna Iron and
Steel Company and
Company. It is well known that steel mak-
ing companies whose output is confined al-
most exclusively to rails and structural steel
have been more hard pressed in the last
gix months than have thosa concerns whosa
operations also include the manufacturing
of varied forms of steel products, in
many of which business has not been very
greatly reduced from the normal. Finally
to-day the report sent on from Washington
shortly before the close of business that the
outlook was very dark for the passage of
any currency bill at the present session of
Congress was adduced in ultra speculative
circles as a reason for the market's reversal
of form, and if there has heen buying of
stocks based en the idea that Congress was
likely at its present sezssion to pass any bill
whose effect would be to inflate the currency
those who bhave indulged in such purchases
must indeed begin to feel that their hopes
were based on slender grounds, But it
is hard to believe that any such motives
could have seriously actuated any oon-
siderable number of market operators,
even of that fly away type that Wall Street
sometimes affords. There certainly was
nothing in the Vreeland financial bill as
it was sent to the Senate from the House
of Representatives that warranted the
idea that it was an inflation measure, proper
objections to the bill being, however, that
it was a loosely drawn measure and that a
vast amount of confusion would almost
certainly follow an attempt to put in forece
its provisions in a time of financial emer-
gency. The fact about the matter is that
ideas concerning currency measures are
in a state of chaos both in Congress and
throughout the country at the present
time and that it has come to be generally
accepted that the best thing to do would
be to abandon any effort to get any bill
on the subject through Congress at this.
seasion and to allow popular sentiment
to corystallize on some deflnite scheme.
Meantime it can certainly be said that the
financial sentiment of the country would
not only stoutly diupprove any  attempt
to force a bill through ongress in the late
days of the present session whose results
would be to further enlarge the already
redundant supply of bank notes, hut that
such a job would create such apprehen-
sionsa abroad concerning its outcome as
to result in a hasty selling of securities
here by Europe whioh would bring the
financial market face to face with an un-
pleasant problem,

New York Stock Exchange Sales, May 10.
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Bid. Asked.

44
Marckpy nf.,. €4
\l»nhattan,,..: 8
urine......, ¢
Marine p!f..., 13
dea Cent,... 114
dmn&SiL,, 29
JaSitLpt., 7
USP&SSM..112
MSP&SIM pl13el4
MEK&T.,. .93
ME&Tp!,., 02%
Mo Pacifie,... 894
NashCaNSLIID
NaitWieCo..., 4
NaiDisCopt.110
NaiLead,.... 62
#Nat Lead pf, 100
|Newhouse..,. %
N J Central.,, 188
NYAB...... 70

N Y Central.. 105
NYC&SIL., 394
NYC&SL i pt 95
NYCasL2pt 72
NYNH&H..1a7
SorthAm,,.. &0
Not & West,.. 70
Nor & Westp 0

i| Nor Pacifie... 12 6}4

No Paorects. 128
Ont & West.., 404
Pacific Coast. 80'4
Pas Coast 1 p 85
Pac Const 2 p u
Pagifie Mall, .
Penna RR, ...um
Peo'"L&Q.. 92y
Pittahurg C.. 128
454
70
PCC&StLpl.. 9)
i|Pr Steel var,, 283
PMOD‘... L1
3| "ol P Car....159
Ry StSpg.... 28
Ry StSpgpt. 90
Reading......118%
tesdstpl,.. 1 4
Read 2d pt... 04
Itepud Steel., 1814
Htep Kielpl.. 6985
Hoeok Tsland., 184
Rock fald pt., 383
Sloss-She’,.. 50
SIL&SPIp 85
SiL&SF2p 32
SILSW..,... 16\
SILSWopl... 39
StP&Om,...138

So Pastle pt..119
Southern Ry. 184
SoRy pl..,... 473§
Tenn Oop..,. 477y
Teaas Pee.
Third Av.
THMLAW,,,
THLAEWDL 46/
Twin Oity,... 91
UnBagaP., o
Ulhﬂl"l 6%
Un Pacifle....148'%
Un Pas pt.., 83
Unlon Ry Inv 21
Un Ry Inv p, 40
Un Cigsr pt., A7
USCIPipe, 28
USClpf.., 70%
U B Express. 70
UBRIty & Im 45
USRed&R., 12)£
USRARDL., 30
U ® Rubber., 24%
USRubipt, 981
USRub2pt, 50
USBSteel.,... ¥8
U % Steel pt..100!5
Utah Cepper. 31)5
Va-Car.,..... 24
Va-Carpl.... 88
\Wabash,,,.., 13}
\Fabesh pl.., 25§
Wells- P Rap,259
West Maryld, 124
West UnTel,, 88§
Westhouse,,. 50
Whesl QLB 9
WaLREIph 184
WaLESPL 11
Wis Centeal., )M
Wis Ceas of.. 42
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Boston Copper 1
British Columbla Copper...
Butte Coalition

Chicago Subway
Combination Fractions. ... .54
Cobalt Central 3
Central Foundry pf
Cumberland -Fly

Dominlon Copper

Dougias Copper.

Davis -Daly

N
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v
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11-16 1 3-18

4
13
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Glroux Copper.......... o
Goldfield Con

Goldfield Dalsy

Gold HIfs Copper

Greene Consolidated Gold,
Greene Gold -Sliver.........
Greene Gold -Stiver pl....{.
Guanajuato Con
Guggenhelm Ex............
Greene Cananea...

Houston Ol pt
International Salt

Tilinots Central rts

King Edward

Manhsttan Tranalt......,.
Micmae Mining

Mon -Shoshone Con
Nevada Con Mlning........

Nevada-Utah

N Y Transportation........
Nipissing Mining

O1d Hundred

Otls Elevator Co

Otls Elevator Co pf........

United Copper.....
United Copper pf....
White Knob Copper.....
White Knob Copper pl...
Yukon Uold

s l-l.

Am Writing Paper 5s...... 81
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CHICAGO CLOSING QUOTATIONS.

Bid, Asked.
AmCanCo. . 5
mRad'l.orpn“ 128
Box Board.. T8
Hox Roard pf. 1 kil
City Ry.......160 100

—————
SUB-TREASURY

reet's Sta C 28

0

STATEMENT.

MONDAY.
Pald by Sub-Treasury to banks,......
Pald by banks to Sub-Treasury..

Loss to banks on day's transactions
BINCE FRIDAY LAST,
Pald by Sub-Treasury to banks..
Pald by banks to Su

Loss Lo banks..

Loss 10 banks same period previous week
MERCHANDISE.

iXPORTS OF

Exports of merchandise from
\otk ar reported to the

+. 98,334,000

10,069,000

- $4,655,000

as follows with those of last week and with

of the mrrespondlu woek a year l‘o
This week. ... i

Last week . ...

Last year.

The wuli trorn Jlnuvv I were n toum
. . W 183,680
o 240318042

Live Steok Market,

TURSDAY,
Receipts of beeves were 850 nead,

cars for slaughterers and 2 for me uurkct
tellu

welght to-day; f

trading on live
Dreased .llc per

beef slow at
London cattle and
quotations. No expo fro
to -morrow the Adriatic, to London, will
quarters of beef.

“Treasury.. ........ 18,868,000

B

@ port of New
ouse com

l‘.

emJln':' 52

No

't o
carry

. mnrtetgl .utuqy al

J‘

Receipts of calves were 206 head, Inolndlnc m
for ulnuahunn nnd 1) lor the lur ked.

lew. hea

‘r«l the fee { wan wa
rime Maryland veals -old al 96.75 per 100 Iba. Ly
dressed veals slow al 3@18c. per I, country dressed

lo! t
a car for the market,
terda

m.n“o mnp and Jambs were 11 cars, or

"-;'-E-'

Orders Executed on the

NEW YORK, PHILADELPHIA, BOSTON & BALTINORE

STOOK EXCHANGES.

THE BOSTON MARKET.

BosTON,
lowed that lt
took place i
trading.
sell, however, an

GW

menno

19.--The

York. an

departments In the
lmld pro.uro to
at

d the

arket here fol-
[y -wr reaction
ast hour's

a net decline for the day,
Atlantic, Gresne Cananea,
Shannon were the most active in the coppers.

Sales.

80 Alloueg..............
4598

Greone
145 Isle ale. .
682 La ﬂrl‘l’y

553885082
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AND EXCHANGE.

Monoy on call on the floor or the Btock Ex-

ounn o-dtyl
rice pai wu
ghwnp?& Q“ho u[no
nues wit
funds,

ned at 1

per cent,

per cen

and 1% per ceat.
'l‘ © AVerage

t. ere WAS no

money mrkot which con-

h onl

Rates were 2

days, 8 per

and six mon

ahtu. Co
per cent,

t. for nlnat!

for four mo%m- 3% and 8
ordnl
for prime single names nn

per

a slight demand for

cent, for sixty
ays, 3)¢ per cent,
?orr“ five

was 0“0

bllln receivable; other names, 55 per oent.

The oterllnc oxc

fI‘?

9 7-18 hu a-u
‘x-mm 13-18; lullderl.

Domestic exchange on New York:
Chicago—200.
discount;
1—31!fc.

|!zln
1-18,

—12)4¢. discount

.“’:3?"8“:3;.?‘""{4”?‘
I—Commo

n um. Mlnn
Cincinnati ——hrw!
Hln Fr-.no

hu:so'

uuu

continued very
lnoln

firm
lhuy .nd
ys, 4 0125

or:.nn 517 l
nd 5 uu“ o

unt. St.

Lou

—m bnmlum
1% oor cont.

.3!1

gl-t! fo| mom

mvwn 3‘ l‘oouut';l 18
‘.!. ,ﬁf 'fran

|un
40)(
Boston
"“ili‘..'g:
{scoynt.
. discount:
Paul— pre-
mium (o par.
83c. premium.

Rate
et. for ahort a

nt. Cn-
:iu 'or

han
wle fate of

-uum Ex.

i
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CARPENTER, BAGGOT

20 willem S, & (0,

GROUND FLOOR.
Members New York stockd Cotton, Coffee and

other a ds bought for
lnvuundn. or carried on margin.

McCuURrRDY

HENDERSON & Co.
24 NASSAU STREET
Members New York Stock Exchange,

Transact a General Banking and Stock
Exchange Business.

Net 6--8:4% R. R. Notes
SHOEMAKER, BATES & C0.

Members &~ ). Stock Exchange

NEW YORK, CHICAGDO,
1 Wall St. ! 105 La Salle St

ESPERANZA

GﬂWl g(‘?‘{ M!:‘ :sr'-::.?-h &‘A'lem-n

CATLIN & I‘OWEI.I. G0.

38 Wall St,, w York.
Telephone 6030 l!uovor.

L. B, WILSON, D. M. FERG1/SON

L. B. WILBON & CO.

Members Consolidated Stock Exchange of N. Y.

60 WALL 8T., N. Y.

and Bonds bought and sold iur cash or oa
conservative-margin.

'“W:NAL LOTS,
e S S ———

Chicago San Francisco New Orleans

Barrow, Wade, Guthrie & Co.

o 'CB!;TINPD PUBLIC ACCOUNTANTS,
t. Swithin's ﬁ 28 Broad St.,
London, Engl N N. Y,

Stocks

ha

e e e et e

ENGINEERS.

A

H.M. BYLLESBY'& Co.

« 7 INUORPORATED

ENGINEERS

EXAMINATIONS & REPORTS
AMERICAN TRUST BLDG. CHICAGO
Okishoma Clly, Okla. Moblla. Als. San Diege, Cai
- — E—

TREASURY STATEMENT.

n May 10.—The statem he
ndllure: of the Tnuu: Mshg:rc'

This '
Recelpts..... SLAL 000  Smetorny sl
l"xpondltum 1,910,000 33,500,000 D88 853,712

Deficlt....... $748.170  $5,540.901 "'ﬁism\

‘M D'-! ‘“'ﬂ' (“"0"“ ‘Odlr were $744.(
.“'M Nltbnll b‘ﬂ Muﬂ rmlvod for ”‘

'l'ha ull ouumen'. of
urer fot Mey 10 s heems the United States Treas-

DAILY

WASRING
recelpts an

n.nvl PUND,
Gold coln and bullion

To redeem outstanding certificates. ..
OENERAL PUND,
Gold coln and bulllon,
certificates

41,820 521,840

$18 583 200
24,020 8%

3037‘ 25
317') 014 {18
188 842 A0
2739
8984 210,481

120,270 1M

Total.,
In national hanka.
Amung reimbursement. .

3!03‘93-'.' m:

The Fifth Avenue
Branch of the Farmers'
Loan and Trust Com-
pany, 475 .Fifth Ave.
nue, near 4]st Street.
Travelers' Letters of
Credit issued or guar-
anteed. Foreign
Money and Express
Cheques. Vault Boxes
for Customers’ use.




